MMC

Level 8, 34 Hunler Street Phone: +812 §224 0700
. Sydney NSW 2000 Fax: +612 9233 2275
Contrarlan GPO Box 4964

Limited Sydney NSW 2001

ABN 83 106 248 248

5 February 2007

Francois Hoffman

Secretary

Undercoverwear Limited

8 Solent Circuit

Baulkham Hills, NSW, 2153

Dear Ms Hoffman

On 1 February 2007 MMC Contrarian Limited acquired 100% of MMC Asset
Management Limited. As a consequence on this date HGL Limited ceased their
association with MMC Asset Management Limited.

This substantial sharcholder notice reflects the above change in addition to any
movements since the prior announcement.

Yours faithfully
MMC Contrarian Limited

q&/y

1d Mackaway
Secretary
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Form 604
Corporations Act 2001

Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme UnderCoverWear Limited

ACN/ARSN 108 962 152

1. Details of substantial holder (1)

Name
1. MMC Contrarian Limited (ACN 106 248 248)

ACN/ARSN (if applicable)
2. MMC Asset Management Ltd (ACN 071 807 684)

3. Western Pacific Asset Management Limited (ACN 108 747 637)

There was a change in the interests of the
substantial holder on

01/02/07
The previous notice was given to the company on  15/10/04

The previous notice was dated 15/10/04

2. Previous and present voting power

The total number of votes aftached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an
associate {2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company ox

scheme, are as follows:

Class of securities (4) Previous notice Present notice

Person’s votes Voting power (5) | Person’s votes

Voting power (5)

7,500,000 15.63% 7,426,820

15.47%

Ordinary fitlly paid shares

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the
company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are as

follows:

Consideration Class and
given in relation

to chanee (7)
10 Cange £

Person whose Nature of change (6)

relevant interest

Date of
change
changed securities
affected
(ordinary fully
paid shares in
each case)

Person’s

number of votes
affected

See Annexure A
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4. Present relevant interests
Particulars of each refevant interest of the substantial holder in voting securities after the change are as follows:

Holder of | Registered holder | Person entitled to | Nature of relevant | Classand | Person’s votes
relevant of securities be registered as interest {6) number of
interest hoider (8) securities

See Annexure B

5. Changes in association
The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9} with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN (if applicabie) Nature of association
HGL Limited (ACN 009 657 961) Cease to be an associate

6. Addresses
The addresses of persons named in this form are as follows:

Name Address

MMC Asset Management Lid Level 8, 34 Hunter 81, Sydney NSW 2000

MMC Value Growth Trust Level 8, 34 Hunter St, Sydney NSW 2000

MMC Australian Share Fund Level 8, 34 Hunter St, Sydney NSW 2000

MMC Small Companies Fund Level 8, 34 Hunter St, Sydney NSW 2000

MMC Contrarian Limited Level 8, 34 Hunter St, Sydney NSW 2000

P N O R PRSP
Signature
print name David Mackaway capacity Secretary MMC Contrarian Limited
sign here (y { W‘?ate 05/02/2007
DIRECTIONS

( If there are a number of substantlal holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager

and trustee of an equity truse), the names could be included in an annexure 1o the form. If the relevant interests of a group of persons are essentially
similar, they may be referred to throughout the form as a specificalty named group if the membership of each group, with the names and addresses of
members is clearly set out in paragraph 6 of the form.

{2) See the definition of “associate” in section 9 of the Corporations Act 2601.

(3) See the definition of “relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001.

(€3] The voting shares of a company constitute one class unless divided into separate classes.

(5) " The persor’s votes divided by the total votes in the body corporate or scheme multiplied by 100.

() Inciude details of:

(2) any refevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4) applies, a
copy of eny document setting out the terms of any reievam agrecment and a statement by the person giving fu]l and accurate details of any

.....................................

arrancrement, and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of
the securities to which the relevant interest relates {indicating clearly the particular securities to which the qualification applies).

See the definition of “relevant agreement™ in section 9 of the Corporations Act 2001.

T Details of the consideration must inciude any and all benefits, money and other, that any person from whom a relevant interest was acquired has, or
may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditienal on the happening or not of
a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even if
they are not paid directly to the persen from whom the relevant interest was acquired.

(8 If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option} write “unknown”.

[E)] Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.




ANNEXURE A

Person Whose Consideration in - Class a'n.d number of .
God MU rorchmge () | rtonioihe | sl | Pors s
changed change (7) shares in each case)

25-Aug-08 | As Appendix B | On-Market purchase $ 104,062.13 100,000 100,000
07-Aug-08 | As AppendixB | On-Market purchése § 28,829.07 25,000 25,000
14-Jul-06 | As Appendix B | On-Market .purc_hase § 49,304.57 40,952 40,952
07-Jul-06 | As Appendix B | On-Market purchase $  1,408.63 1,170 1,170
06-Jul-06 | As Appendix B | On-Market purchase $ 3135313 25,000 25,000
30-Jun-06 | As Appeﬁdjx B | OnMarket purchase § 101,035.93 82,878 82,878
29-Jun-06 | As AppendixB | On-Market purchase .$ 125,412.50 106,000 100,000
22-May-06 | As Appendix B | On-Market sale § 649848 (4,000) (4,000)
19-May-06 As Appe.ndix B | On-Market sale $  13,243.48 (8,000) (8,000)
30-Mar-06 | As Appendix B | On-Market sale $ 398,680.00 (200,000} {200,000)
17-Mar-06 | As Appendix .B On-Market. sale $  10,216.17 (5,000} {5,000)
16-Mar-06 | As Appendix B | On-Market saie $ 352625 (1,748) {1,746)
33-Feb—06 As Appendix B | On-Market sale $  3,503.21 {1,740) (1,740}
10-Feb-06 | As Appendix B Qn-Ma:ket sale $§ 70,378.44 (36,750) (36,750}
08-Feb-06 | As Appendix B | On-Market sale $ 2,217.65 (1,250) {1,250)
12-Déc-05 | As Appendix B | On-Market sale $ 1 ,744.22 (1,000} (1.000)
28-Nov-05 | As Appendix B | On-Market sale 3 872.11 (500} (500)
25-Nov-05 | As Appendix B | On-Market sale 3 11,331.27 (5,505) {6,505)
24-Nov-05 | As Appendix B | On-Market sale $ 2474844 {14,485) (14,495)
23-Nov-05 | As AppendixB | On-Market sale $ 15,436.83 (9,875) (5,875}
22-Nov-05 | As AppendixB | On-Market salé $ 8,570.62 (5,210 (5.210)
16-Nov-05 | As Appendix B | On-Market sale $ 249150 {1,515) {1,515)
15-Nov-05 | As AppendixB | On-Market sale $  29,860.63 (18,400) {18 400)
09-Nov-05 | As AppendixB | On-Market sale 3 27,185.49 {17.500) (17,500)
03-Nov-05 | As AppendixB | On-Market sale $ - 11,362.38 {7.500) (7,500}
26-Oct-05 | As Appendix B | On-Market sale $  15,693.31 (10,682) (10,682}
24-Oct-05 | As Appendix B | On-Market sale $ 2491504 {17,210} (17,210
20-Oct-05 | As Appendix B On-Market sale $ 3,601.33 (2,500} (2,500)
13-Oct-05 | As Appendix B | On-Market sale $§ 18,976.53 {13,408) {13,408)




Person Whose _ Consideration i Class and number of
Date of Relevant Nature of Change (6) :er;:':ioiri:;lr:em secqrities affecte_d Person’s votes
Change Interest {Ordinary fully paid affected
changed change (7) shares in each case)
12-Oct-05 | As Appendix B i On-Market sale 5 8990.72 (700) {700)
11-Oct-05 | As AppendixB | On-Market sale $ 13,779.37 {10,000) (10,000)
04-0ct-05 | As AppendixB | On-Market sale $ 14,138.68 {10,500) (10,500}
19-Sep-05 | As AppendixB | On-Market sale $  19,435.65 (15,000) (15,000}
18-Feb-05 | As AppendixB | On-Market sale $  12,717.89 {11,000} (11,000}
17-Feb-05 | As Appendix B | On-Market sale $§ 231234 (2,000} (2,000)
25-Jan-05 | As AppendixB | On-Market sale ) 2,132.50 {2,000) {2.600)
24-Jan-05 | As AppendixB | On-Market sale $ 450202 (4,194) {4,184)
21 —Jan-_05 As Appendix B | On-Market sale $. 8,612.50 (8,000) {8,000)

AT >

Seefet,

. MMC Contrarian Limited

This is Annexure A referred to in Form 604 - Notice of change of interests of substantial holder signed and dated 05 February 2007,

Y:\Risk Management & MMC Compliance\ Liscencing), Substantial Notices\, UCW\ 20070202 UnderCoverWear Substantial - Form 604 - 2
Change\ 20070202 UCW substantial - annexure a.doc AR




ANNEXURE B

Class and
number of
Person securities
Registered entitled fo be {ordinary fully
Holder of relevant holder of registered as paid shares in
interest securities holder {8) Nature of relevant interest {6) each case) Person’s votes
1 MMC Contrarian | ANZ Nominees | ANZ Veting power of 100% in MMC 7,251,820 7,251,820
Limited Limited ACF Nominees Asset Management Ltd which, as the
the MMC Value | Limited responsible entity of the MMC Value
Growth Trust, Growth Trust (ARSN 087 380 765),
MMC MMC Australian Share Fund
Australian {ARSN 090 750 253) and MMC
Share Fund, Small Companies Fund
MMC Small (ARSN 099 629 982) has the power
Companies to vote or dispose of the shares
Fund and MMC
Contrarian
Limited
2 MMC Asset ANZ Nominees | ANZ As the responsible entity of the MMC 7,251,820 7,251,820
Management I.td | Limited ACF Nominees Value Growth Trust
the MMC Value | Limited (ARSN 087 380 763), MMC
Growth Trust, Australian Share Fund
MMC (ARSN 090 730 253), MMC Small
Australian Companies Fund
Share Fund and (ARSN 099 629 982) and the
MMC Small contracted investment manager for
Companies MMC Western Pacific Concentrated
Fund Fund (ARSN 115 121 625), has the
power to vote or dispose of the shares
3 Western Pacific Bond Street Bond Street As the responsible entity of MMC 175,000 175,000
Asset Custodians Nominges Concentrated Fund and have the
Management Limited ACF Limited power to vote or dispose, upon
Limited MMC ' revocation of the Management
Concentrated Agreement (see ‘nature relevant
Fund interest” in 1 above)

This is Annexure B referred to in Form 604 - Notice of change of interests of substantial holder signed and dated 05 February 2007.

QAT

Secrg

, MMC Contrarian Limited




